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'XHWRWKH81&RQYHQWLRQRQWKH5LJKWVRI
3HUVRQVZLWK'LVDELOLWLHVDFOHDULQWHUQDWLRQDOWUHQG
WRZDUGVLQFOXVLRQFDQEHREVHUYHG%REDQDQG
+LQ]%UOL0HLMHU+RZHYHU
WKHLQWHJUDWLRQUDWHLHWKHSURSRUWLRQRISXSLOV
ZLWKVSHFLDOHGXFDWLRQDOQHHGV6(1LQPDLQVWUHDP
HGXFDWLRQYDULHVZLGHO\LQ(XURSHDQFRXQWULHV,Q
$XVWULDIRUH[DPSOHWKLVUDWHLVDERXWEXW
WKHUHDUHODUJHIOXFWXDWLRQVEHWZHHQVHYHUDOIHGHUDO
VWDWHV%XFKQHUHWDO)H\HUHU'XHWR
WKHIDFWWKDW6W\ULDIROORZVWKHRQHWUDFNDSSURDFK
)H\HUHURI6W\ULDQSXSLOVZLWK6(1
DUHLQWHJUDWHGLQPDLQVWUHDPVFKRROLQJ6WDWLVWLN
$XVWULD,Q$XVWULDWKHSDUWLFXODUUROHDQG
UHVSRQVLELOLW\RISDUHQWVKDYHEHHQHPSKDVL]HGLQ
HGXFDWLRQDFWVJUDQWLQJWKHPDQHVVHQWLDOUROHLQ
GHFLGLQJRQWKHW\SHRIVFKRROLQJWKHLUFKLOGUHQZLOO
UHFHLYH*DVWHLJHU.OLFSHUDHWDO,QFRQ ?
WUDVWWRRWKHU*HUPDQVSHDNLQJFRXQWULHVWKHFKRLFH
EHWZHHQLQFOXVLYHHGXFDWLRQLQDUHJXODUVFKRRODQG
HGXFDWLRQLQDVSHFLDOVFKRROPDLQO\GHSHQGVRQWKH
SDUHQWV¶GHFLVLRQVLQFH7KLVULJKWWRSDUHQWDO
FKRLFHRIVFKRROLQJWKHRUHWLFDOO\H[LVWVLUUHVSHFWLYH
RIDYDLODEOHIXQGLQJDQGLQGHSHQGHQWRIWKHSXSLO¶V
VSHFLDOHGXFDWLRQQHHGV0RVWRIWKHSXSLOVZLWK
6(1LQLQWHJUDWLYHVHWWLQJVLQ$XVWULDKDYHOHDUQLQJ
GLVDELOLWLHVUHJDUGLQJRQHRUPRUHVXEMHFWVHJJHU?
PDQRUPDWKV7KLVW\SHRIGLVDELOLW\LVVLPLODUWR
WKH,&),QWHUQDWLRQDO&ODVVLILFDWLRQRI)XQFWLRQLQJ
'LVDELOLW\DQG+HDOWK:+2FDWHJRU\%VWX ?
GHQWVZLWK/HDUQLQJ'LIILFXOWLHV:+2
7KHDLPRILQFOXVLRQLVQRWRQO\SODFLQJDOOFKLO ?
GUHQLQWKHVDPHFODVVHVEXWDOVRWRDPHOLRUDWHVRFLDO
SDUWLFLSDWLRQRISHRSOHZLWKDQGZLWKRXWGLVDELOLWLHV
$YUDPLGLV%RVVDHUWHWDO+DHEHUOLQ
HWDO+XEHU5RVVPDQQHWDO
&ODVVSODFHPHQWDORQHFDQQRWEHVHHQDVFUXFLDOWR
DVVXUHLQFOXVLYHHGXFDWLRQ(YHQWKRXJKWKHSRVL ?
WLYHLPSDFWRILQWHJUDWLRQRQVFKRRODFKLHYHPHQW
RISXSLOVZLWKDQGZLWKRXWGLVDELOLWLHVKDVEHHQ
SURYHGLQVHYHUDOVWXGLHV0HU]+DHEHUOLQ
HWDO0\NOHEXVW7HQWHWDO
+UYDWVNDUHYLMD]DUHKDELOLWDFLMVNDLVWUDåLYDQMD9RO6XSSOHPHQWVWU
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WKHFXUUHQWVWDWHRIUHVHDUFKUHJDUGLQJVRFLDO
LQFOXVLRQLVPRUHFRPSOH[WRRXWOLQH$VWKHUHYLHZ
E\%RVVDHUWHWDOVKRZHGWKHOLQNHGFRQFHSWV
RIVRFLDOLQWHJUDWLRQVRFLDOLQFOXVLRQDQGVRFLDOSDU ?
WLFLSDWLRQZKLFKFDQEHXVHGDVV\QRQ\PVLQFOXGH
VHYHUDOPDLQLVVXHVUHODWLRQVKLSVLQWHUDFWLRQVSHU?
FHSWLRQRIWKHSXSLOZLWK6(1DQGDFFHSWDQFHE\
FODVVPDWHV,QFUHDVLQJWKHVRFLDOLQWHUDFWLRQDPRQJ
FKLOGUHQZLWK6(1LVRQHRIWKHPDMRUDLPVRIVRFLDO
LQFOXVLRQ$OWKRXJKLQLQWHJUDWLYHVHWWLQJVSRVLWLYH
H[SHULHQFHVZLWKIULHQGVKLSVEHWZHHQGLVDEOHGDQG
QRQGLVDEOHGFKLOGUHQDUHPDGH&ROHHWDO
FKLOGUHQZLWK6(1RQDYHUDJHKDYHIHZHUIULHQGV
DQGDUHPRUHRIWHQGLVDSSURYHGE\WKHLUFODVVPDWHV
LQLQFOXVLYHFODVVHV)URVWDGDQG3LMO+XEHU
2FKRDDQG3DOPHU3LMOHWDO
3LMODQG)URVWDG5XLMVDQG3HHWVPD
6ZDQVRQDQG0DORQHDQGIHOWORQHOLHUWKDQ
FKLOGUHQZLWKRXW6(13LMOHWDO$OOLQDOO
UHVHDUFKVXJJHVWVWKDWFKLOGUHQZLWK6(1DUHOHVV
DFFHSWHGDQGPRUHRIWHQVHJUHJDWHGWKDQFKLOGUHQ
ZLWKRXW6(1
0DQ\VWXGLHVGHDOZLWKWKHSRSXODULW\RISXSLOV
ZLWKDQGZLWKRXW6(1EXWWKHVHVWXGLHVUDUHO\
FRQWUROFRQVSLFXRXVVRFLDOEHKDYLRXUHVSHFLDOO\
DJJUHVVLYHEHKDYLRXU5RVVPDQQHWDO,Q
*HUPDQVSHDNLQJFRXQWULHVWKHTXHVWLRQDERXW
ZKLFKEHKDYLRUDODWWULEXWHVOHDGWRVHJUHJDWLRQ
IURPWKHSHHUJURXSKDVEHHQQHJOHFWHGVRIDU
+XEHU*DVWHLJHU.OLFSHUDHWDO
1HYHUWKHOHVVFOHDUHYLGHQFHWKDW WKLVSOD\VD
SURPLQHQWUROHFDQEHIRXQGLQWKHUHVXOWVE\0DQG
,QWKLVVWXG\FKLOGUHQZLWKHPRWLRQDOGLV ?
RUGHUVZHUHQRWOLNHGDQGVRFLDOO\LQFOXGHGQHL ?
WKHULQVSHFLDOHGXFDWLRQFODVVHVQRULQLQWHJUDWLYH
FODVVHV,WLVZHOONQRZQWKDWSRSXODUFKLOGUHQDUH
PRUHKHOSIXODQGFRRSHUDWLYHZKHUHDVVRFLDOO\
UHMHFWHGFKLOGUHQVKRZVLJQLILFDQWO\PRUHDJJUHV ?
VLRQWKDQWKHJURXSRIWKHVRFLRPHWULFDYHUDJH
FKLOGUHQ1HZFRPEHWDO5XELQHWDO
*UWOHU+REL5DJD]$ORQJ
WKHVHOLQHV1DEX]RNDDQG6PLWKSRLQWHG
RXWWKDWWKHRXWVLGHUVWDWXVRIFKLOGUHQZLWKOHDUQ ?
LQJGLVDELOLWLHVHVSHFLDOO\UHVXOWVIURPZLWKGUDZQ
DQGOLWWOHFRRSHUDWLYHEHKDYLRXU0RUHRYHU+XEHU
VXPPDUL]HVIRULQWHUQDWLRQDOVWXGLHVJHQHU ?
DOO\DQGIRUSXSLOVZLWK6(1WKDWVRFLDOFRPSH ?
WHQFHVRFLDOZLWKGUDZDODJJUHVVLRQDQGFRJQLWLYH
DELOLWLHVDUHLPSRUWDQWIDFWRUVIRUWKHVRFLDOLQWH ?
JUDWLRQLQVFKRROFODVVHV)RUFKLOGUHQZLWK6(1
WRRVWXGLHVFRXOGYHULI\WKDWDJJUHVVLYHEHKDYLRXU
OHDGVWRVRFLDOUHMHFWLRQ*DVWHLJHU.OLFSHUDHWDO
+DHEHUOLQHWDOZKHUHDVSRVLWLYH
VRFLDOEHKDYLRXUFRUUHODWHVVWURQJO\ZLWKSRSXODU ?
LW\+DHEHUOLQHWDO5DQGROO
$FFRUGLQJWR*DVWHLJHU.OLFSHUDFKLO ?
GUHQZLWK6(1DUHPRUHRIWHQYLFWLPVRIFODVV ?
PDWHV¶DJJUHVVLYHDFWV+RZHYHUSRSXODUSXSLOV
ZLWKOHDUQLQJGLVDELOLWLHVDSSOLHGPRUHSURVRFLDO
EHKDYLRXUWKDQOHVVSRSXODUSXSLOVZLWKOHDUQLQJ
GLVDELOLWLHV+DHEHUOLQHWDO5DQGROO
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$FFRUGLQJWRWKHFXUUHQWVWDWHRIUHVHDUFKVWX ?
GHQWVZLWK6(1LQLQFOXVLYHFODVVHVUDWKHUIHOOOHVV
VRFLDOO\LQWHJUDWHGPRUHRIWHQEHORQJWRWKHJURXS
RIGLVOLNHGVWXGHQWVDQGRIWHQVKRZFKDOOHQJLQJ
VRFLDOEHKDYLRXU
F G 7KHILUVWTXHVWLRQIRFXVHVRQVRFLDOLQWHJUDWLRQ
DQGDFFHSWDQFHLQVWXGHQWDQGWHDFKHUSHUFHSWLRQ
'RFKLOGUHQZLWK6(1UDWHWKHPVHOYHVOHVVVRFL ?
DOO\LQWHJUDWHGWKDQSXSLOVZLWKRXW6(1"$UHWKH
WHDFKHUUDWLQJVDERXWWKHSRSXODULW\RIFKLOGUHQZLWK
6(1ORZHUWKDQWKRVHRIFKLOGUHQZLWKRXW6(1"
H G 7KHVHFRQGTXHVWLRQGHDOVZLWKWKHLQWHUGHSHQ ?
GHQFHRIVRFLDOEHKDYLRXUDQGVHOIUDWHGVRFLDO
LQFOXVLRQ:KLFKDVSHFWVRIVRFLDOEHKDYLRXUDUH
VLJQLILFDQWSUHGLFWRUVIRUVHOISHUFHLYHGVRFLDO
LQFOXVLRQ",VWKHVWXGHQW¶VRZQVRFLDOEHKDYLRXU
LPSRUWDQWRULVLWWKHVRFLDOEHKDYLRXURIWKHSHHUV
ZKLFKLVFRQQHFWHGWRVRFLDOLQFOXVLRQ"'RWKH
WHDFKHUUDWLQJVDERXWWKHVWXGHQW¶VRZQVRFLDO
EHKDYLRXUWKHVRFLDOFRPSHWHQFHDQGWKHVRFLDO
EHKDYLRXURIWKHSHHUVSOD\DVLJQLILFDQWUROHIRU
WKHSXSLOVVHOIHVWLPDWHGVRFLDOLQFOXVLRQRUDUH
WKHWHDFKHUVUDWLQJVFRPSOHWHO\LQGHSHQGHQWIURP
SXSLOV¶VHOIHVWLPDWHGVRFLDOLQFOXVLRQ",VWKHODEH?
OLQJ6(1LWVHOILQGHSHQGHQWIURPVRFLDOLQFOXVLRQ"
I G 7KHODVWTXHVWLRQVSHFLILHVWKHWHDFKHUUDWHVRIWKH
VRFLDOLQWHJUDWLRQ:KLFKIDFWRUVSOD\DQLPSRU?
WDQWUROHIRUWKHWHDFKHUV¶HVWLPDWLRQVRIVRFLDO
LQFOXVLRQ"'RHVWKHODEHOLQJ6(1SOD\DQLPSRU?
WDQWUROHIRUWKHWHDFKHUV"&DQVRFLDOEHKDYLRXU
RUWKHODFNRIFHUWDLQVRFLDOFRPSHWHQFLHVH[SODLQ
WKHORZHUVRFLDOLQFOXVLRQRIFKLOGUHQZLWK6(1"
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)RUWKHODVWWZRTXHVWLRQVLWLVDVVXPHGWKDW
VRFLDOLQFOXVLRQLVWKHUHVXOWRIPDQ\LQIOXHQFHV
ZLWKLQWKHFODVVDQGLWLVIRUPHGRYHUDORQJHUSHUL ?
RG7KHUHIRUHWKH\DUHH[DPLQHGXVLQJUHJUHVVLRQ
DQDO\VLV
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7KH GDWD VHW IRU WKLV VWXG\ LV WDNHQ IURP
WKH ILUVW VXUYH\ RI WKH ORQJLWXGLQDO VWXG\
³6FKXOLVFKH ,QWHJUDWLRQ LP /lQJVVFKQLWW ±
.RPSHWHQ](QWZLFNOXQJEHL6FKOHU,QQHQPLW
XQGRKQH63)LQGHU6HNXQGDUVWXIH,±6,/.(´
$FDGHPLFLQWHJUDWLRQLQDORQJLWXGLQDOVWXG\±
GHYHORSPHQWRIFRPSHWHQFLHVLQVWXGHQWVZLWKDQG
ZLWKRXW6(1LQVHFRQGDU\VFKRROV$WWKHHQGRI
WKHDFDGHPLF\HDUVWXGHQWVRIHLJKWLQWHJUDWLYH
FODVVHVLQWKHWKJUDGHZHUHVXUYH\HGLQWHUPV
RIWKHLUDFDGHPLFSHUIRUPDQFHVRFLDOEHKDYLRXU
VRFLDOFRPSHWHQFHDQGVRFLDOLQWHJUDWLRQ7KHWHVWV
ZHUHGRQHZLWKDOOVWXGHQWVLQLQWHJUDWLYHVHWWLQJV
LQFOXGLQJVWXGHQWVZLWKDQGZLWKRXW6(17KHWHVW ?
LQJZDVFRQGXFWHGGXULQJWKHILUVWWZRSHULRGVRI
WZRFRQVHFXWLYHVFKRROGD\V'HSHQGLQJRQWKH
FODVVWKHWHVWWRRNPLQXWHVSHUGD\:KHQ
LWGHHPHGQHFHVVDU\DVVLVWDQWVVXSSRUWHG6(1VWX ?
GHQWVRQDRQHRQRQHEDVLVLQUHDGLQJDQGZULWLQJ
,QDGGLWLRQWZRWHDFKHUVIRUHDFKFODVVDJUHHGWR
ILOORXWDTXHVWLRQQDLUHDERXWHYHU\VWXGHQWWDNLQJ
SDUWLQWKHVWXG\7KHWHDFKHUVZHUHDVNHGWRFRP ?
SOHWHWKHUDWLQJTXHVWLRQQDLUHWRJHWKHU
E W X Y Z T
6WXGHQWV
,QWKHFRXUVHRIWKHVWXG\DWRWDORIVWXGHQWV
ER\VJLUOVIURPHLJKWGLIIHUHQWFODVVHVLQ
*UD]ZHUHWHVWHG7KHDYHUDJHQXPEHURIVWXGHQWV
LQDFODVVZDV,QHDFKFODVVIRXUWRVL[FKLOGUHQ
ZLWK6(1ZHUHLQWHJUDWHG:KLOHWKHPDOHDQG
WKHIHPDOHVWXGHQWVZLWKRXW6(1ZHUHRQDYHUDJH
\HDUVROG6' WKHVWXGHQWVZLWK6(1
PDOHDQGIHPDOHVWXGHQWVZHUHVOLJKWO\ROGHU
ZLWK\HDUV6' 7KHPDMRULW\RI6(1
VWXGHQWVZHUHGLDJQRVHGZLWKDOHDUQLQJGLV ?
DELOLW\WZRVWXGHQWVKDG$VSHUJHU$XWLVPDQGILYH
VWXGHQWVZHUHGLDJQRVHGZLWKLQWHOOHFWXDOGLVDELOLWLHV
RIWKHVWXGHQWVZLWK6(1ZHUHLGHQWLILHGDV
VWXGHQWVZLWKOHDUQLQJGLVDELOLWLHVWKRVHSXSLOVKDG
VHULRXVSUREOHPVZLWKUHDGLQJZULWLQJRUQXPHUDF\
DQGQHHGHGPRUHWLPHWRSURFHVVQHZLQIRUPDWLRQ
WKH\DUHGLDJQRVHGZLWKDGHYHORSPHQWDOGLVRUGHU
RIVFKRRODFKLHYHPHQWRIWKHVWXGHQWVZLWK ?
RXW6(1ZHUHIURP$XVWULDWKHRWKHUKDG
DPLJUDWLRQEDFNJURXQGRIWKHVWXGHQWVZLWK
6(1ZHUHQRWIURP$XVWULD,WLVLPSRUWDQWWRPHQ ?
WLRQWKDWLQFOXVLRQLQ$XVWULDGRHVQRWGHSHQGRQWKH
VHYHULW\RIWKHGLVDELOLW\RIWKHVWXGHQWVEXWPDLQO\
RQWKHVFKRRORUJDQL]DWLRQ7KHUHDUHUHJLRQVZKHUH
DOPRVWDOOVWXGHQWVDOVRWKRVHZLWKVHYHUHLQWHOOHFWXDO
DQGPXOWLSOHGLVDELOLWLHVOHDUQLQLQFOXVLYHFODVVHV
ZKHUHDVLQRWKHUGLVWULFWVPDQ\VWXGHQWVZLWKOHDUQ ?
LQJGLVDELOLWLHVOHDUQLQVSHFLDOFODVVHV,QFOXVLYHHGX ?
FDWLRQLQ$XVWULDLVHVVHQWLDOO\FKDUDFWHUL]HGE\MRLQW
FODVVHVWDXJKWE\DVSHFLDOQHHGVWHDFKHUDQGDUHJX ?
ODUFODVVURRPWHDFKHU7KHVSHFLDOQHHGVWHDFKHULV
PDLQO\UHVSRQVLEOHIRUVXSSRUWLQJWKHFKLOGUHQZLWK
GLVDELOLWLHVDQGHQVXUHVWKDWVSHFLDOQHHGVVWXGHQWV
DUHDGHTXDWHO\VHUYHGZLWKLQWKHLQFOXVLYHFODVVURRP
K T W [ V Q T [
6HOIDVVHVVPHQW
7KH VWXGHQWV TXHVWLRQQDLUH FRQVLVWHG RI
+DHEHUOLQV0RVHUV%OHVVDQG.ODJKRIHUV
TXHVWLRQQDLUHWRDVVHVVWKHGLPHQVLRQVRILQWHJUDWLRQ
RIVWXGHQWV)',6XEVFDOHVIURPWKHTXHVWLRQ ?
QDLUH³/HEHQLQGHU.ODVVH´/LYHLQWKHFODVV±/L.
IURP*DVWHLJHU.OLFSHUDWRRZHUHXVHG
\ 7KH )', FRQWDLQV WKUHH VFDOHV )RU WKH
IROORZLQJVWXG\RQO\WZRRIWKHPWKHVFD ?
OHVVRFLDODQGHPRWLRQDOLQFOXVLRQZHUHXVHG
%RWKVFDOHVFRPSULVHLWHPVZLWKVDWLVIDF ?
WRU\LQWHUQFRQVLVWHQFLHVĮ Į 
\ *DVWHLJHU.OLFSHUDVTXHVWLRQQDLUH
FRQVLVWHGRIVL[VFDOHVZLWKDILYHSRLQWUDWLQJ
VFDOH7KHILUVWSDUWRIWKHTXHVWLRQQDLUHGHDOV
ZLWKWKHVWXGHQW¶VRZQEHKDYLRXURIVWXGHQWV
WRZDUGVWKHFODVVPDWHV7KHTXHVWLRQQDLUH
ZDVGHYHORSHGEDVHGRQWKH&KLOGUHQ¶V6HOI
([SHULHQFH4XHVWLRQQDLUH&ULFN	*URWSHWHU
7KHILUVWSDUWRIWKHTXHVWLRQQDLUH
UHIHUVWRWKHFODVVPDWHVEHKDYLRXUWRZDUGV
RQHVHOIDQGZLWKIRXULWHPVUHVSHFWLYHO\
+UYDWVNDUHYLMD]DUHKDELOLWDFLMVNDLVWUDåLYDQMD9RO6XSSOHPHQWVWU
ffi  ]
UHTXHVWVGLUHFWDJJUHVVLRQHJ³6RPHVWX ?
GHQWVVWDUWEUDZOV+RZRIWHQGR\RXGRWKDW"´
Į LQGLUHFWDJJUHVVLRQHJ³6RPHVWX ?
GHQWVGRQRWWDONWRWKHLUFODVVPDWHVZKHQ
WKH\DUHDQJU\+RZRIWHQGR\RXGRWKDW"´Į
 DQGSURVRFLDOEHKDYLRXUHJ³6RPH
SHRSOHWHOORWKHUVQLFHWKLQJV+RZRIWHQGR
\RXGRWKDW"´Į 
3HHUDVVHVVPHQWV
7KHVHFRQGSDUWSHHUUDWLQJRIWKHWHVWPHD ?
VXUHVZLWKILYHLWHPVSHUVFDOHGLUHFWYLFWLPL]DWLRQ
HJ³+RZRIWHQGRFODVVPDWHVNLFN\RXRUSXOO
\RXUKDLU"´Į LQGLUHFWYLFWLPL]DWLRQHJ
³+RZRIWHQDUH\RXH[FOXGHGIURPJDPHVRUMRLQW
DGYHQWXUHV"´Į DQGSURVRFLDOEHKDYLRXURI
FODVVPDWHVHJ³+RZRIWHQGRHVDFODVVPDWHGR
VRPHWKLQJ\RXDUHSOHDVHGDERXW"´Į 
7HDFKHUDVVHVVPHQWV
7KHWHDFKHUVTXHVWLRQQDLUHLVFRPSRVHGRI
WZRSDUWV,WKDVDVLPLODUIRUPDWWRWKHVWXGHQWV
TXHVWLRQQDLUHDQGUHTXHVWVWKHVWXGHQWVEHKDYLRXU
WRZDUGVKLVRUKHUFODVVPDWHV,QWKLVTXHVWLRQ ?
QDLUHWRRWKHVFDOHVGLUHFWDJJUHVVLRQV´LWHPV
³LQGLUHFWDJJUHVVLRQV´LWHPV³SURVRFLDOEHKDY ?
LRXU´LWHPVDQG³YLFWLPL]DWLRQ´LWHPVDUH
LQWHJUDWHG7KHLQWHUQFRQVLVWHQF\µ&URQEDFKV
DOSKD¶UDQJHVEHWZHHQDQGIRUWKHVHY ?
HUDOVXEVFDOHV,QWKHVHFRQGSDUWWHDFKHUVUDWH
WKHLUVWXGHQWVVRFLDOFRPSHWHQFHRQWKHEDVLVRI
WKH,QWHUSHUVRQDO&RPSHWHQFH4XHVWLRQQDLUHE\
%XKUPHVWHUHWDO7KHVFDOHV³(PRWLRQDO
6XSSRUWDQG&RQIOLFW0DQDJHPHQW´LWHPV
³*HWWLQJ WRNQRZDQG LQIOXHQFLQJRWKHUV´ 
LWHPVDQG³&RQILGLQJLQRWKHUV´DOORIIHUVDWLVI\ ?
LQJUHOLDELOLWLHVĮ *DVWHLJHU.OLFSHUDDQG
.OLFSHUD,QDGGLWLRQWHDFKHUVDSSUDLVHGWKH
OHYHORISRSXODULW\VWDWHRISRSXODULW\DQGVRFLDO
H[FOXVLRQDPRQJFODVVPDWHVVWDWHRIH[FOXVLRQ
ZLWKRQHLWHPHDFKRQDILYHSRLQWUDWLQJVFDOH
5HVXOWV
7RDQDO\]HWKHGLIIHUHQFHVEHWZHHQVWXGHQWVZLWK
DQGZLWKRXW6(1LQWHUPVRIVRFLDOLQWHJUDWLRQD
WWHVWZDVFRQGXFWHG7KHWWHVWIRULQGHSHQGHQWVDP ?
SOHVVKRZHGWKDWFKLOGUHQZLWK6(1IHOWVLJQLILFDQWO\
OHVVVRFLDOO\LQWHJUDWHGWKDQVWXGHQWVZLWKRXW6(1
7ZRPRUHWWHVWVZLWKWKHWHDFKHUUDWHGVWDWHRISRSX ?
ODULW\DQGWKHWWHVWVZLWKWKHWHDFKHUUDWHGVWDWHRI
H[FOXVLRQFRQILUPHGWKHVHUHVXOWV$VSHUFHLYHGE\
WKHWHDFKHUVSXSLOVZLWK6(1DUHOHVVSRSXODUDQG
PRUHH[FOXGHGWKDQFKLOGUHQZLWKRXW6(1WDEOH
7DEOH0HDQVVWDQGDUGGHYLDWLRQDQGWVWDWLVWLFVIRU
VWXGHQWUDWLQJVVHOIDVVHVVHGDQGWHDFKHUVUDWLQJV
WHDFKHUDVVHVVHG
^ _ ` a b c _ d
e f
_ g h ` _
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e f
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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
VWDWHRI
SRSXODULW\7$   
VWDWHRI
H[FOXVLRQ7$   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3UHGLFWRUVRIVRFLDOLQFOXVLRQ
7RH[DPLQHWKHDVSHFWVWKDWFRQWULEXWHWRWKH
IRUHFDVWRIVRFLDOLQFOXVLRQWKUHHUHJUHVVLRQDQDO\ ?
VHVZHUHFRQGXFWHG:KLOHWKHILUVWUHJUHVVLRQDLPHG
DWSUHGLFWLQJVRFLDOLQFOXVLRQZLWKUHVSHFWWRWKHVHOI
DVVHVVHG6$GDWDWKHRWKHUWZRDQDO\VHWKHWHDFKHU
UDWLQJV7$RIWKHVWDWHRISRSXODULW\DQGWKHVWDWH
RIH[FOXVLRQ,QWKUHHDQDO\VHVWKHIROORZLQJSUHGLF ?
WRUVZHUHLQFOXGHGWKHVWDWXVRI6(1\HVRUQR
WKHVHOIDVVHVVHGVRFLDOEHKDYLRUGLUHFWDJJUHVVLYH
EHKDYLRXU6$LQGLUHFWDJJUHVVLYHEHKDYLRXU6$
SURVRFLDOEHKDYLRXU6$WKHSHHUDVVHVVHGVRFLDO
EHKDYLRUGLUHFWYLFWLPL]DWLRQ3$LQGLUHFWYLF ?
WLPL]DWLRQ3$SURVRFLDOEHKDYLRXURISHHUV3$
WKHWHDFKHUDVVHVVHGVRFLDOEHKDYLRURIWKHSXSLOV
WKHPVHOYHVGLUHFWDJJUHVVLYHEHKDYLRXU7$LQGL ?
UHFWDJJUHVVLYHEHKDYLRXU7$SURVRFLDOEHKDY ?
LRXU7$WKHWHDFKHUDVVHVVHGVRFLDOEHKDYLRURI
WKHSHHUVYLFWLPL]DWLRQ7$DQGDOVRWKHWHDFKHU
UDWHGVRFLDOFRPSHWHQFLHV(PRWLRQDO6XSSRUWDQG
&RQIOLFW0DQDJHPHQW7$*HWWLQJWRNQRZDQG
LQIOXHQFLQJRWKHUV7$&RQILGLQJLQRWKHUV7$
3UHGLFWRUVRIVHOIDVVHVVHGVRFLDOLQFOXVLRQ
,QWKHILUVWUHJUHVVLRQDQDO\VLVWKHFULWHULRQZDV
WKHVHOIDVVHVVHGVRFLDOLQFOXVLRQ7KHUHVXOWVVKRZ
WKDWWKHSUHGLFWRUYDULDEOHVFDQH[SODLQRIWKH
              	 
         	      
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ffi ffi 
YDULDQFH,QFRQWUDVWWRWKHVWXGHQW¶VRZQVRFLDO
EHKDYLRXUWKHVRFLDOEHKDYLRXURIFODVVPDWHVSOD\V
DVLJQLILFDQWUROH7KHSURVRFLDOEHKDYLRXURIFODVV ?
PDWHVIURPWKHVWXGHQW¶VRZQSRLQWRIYLHZFRQ ?
WULEXWHVZLWKWKHKLJKHVWEHWDZHLJKWWKHVWURQJHVWWR
WKHIRUHFDVW7KHPRUHSURVRFLDOWKHFODVVPDWHVZHUH
UDWHGE\WKHVWXGHQWVWKHPRUHVRFLDOO\LQWHJUDWHG
WKH\IHOW7KHOHVVVWXGHQWVZHUHYLFWLPL]HGWKHPRUH
VRFLDOO\LQWHJUDWHGWKH\IHOW$OVRWKHWHDFKHUUDWLQJV
RIYLFWLPL]DWLRQFRQWULEXWHVLJQLILFDQWO\7KHPRUH
YLFWLPL]HGWKH\DUHWHDFKHUDVVHVVHGWKHOHVVSXSLOV
IHOWVRFLDOO\LQWHJUDWHG7KHVWDWXV6(1LWVHOIGRHV
QRWFRQWULEXWHVLJQLILFDQWO\WRWKHSUHGLFWLRQ
3UHGLFWRUVRIWHDFKHUUDWHGVWDWXVRISRSXODULW\
$VHFRQGUHJUHVVLRQDQDO\VHVWKHWHDFKHUUDW ?
LQJVRIVWXGHQWV¶SRSXODULW\VWDWXVRISRSXODULW\
ZLWKWKHVDPHSUHGLFWRUVOLQHDUUHJUHVVLRQZLWK
DOOSUHGLFWRUVZDVFRQGXFWHG7KHWHDFKHUUDWHG
SRSXODULW\FRXOGEHSUHGLFWHGWR7KHSURVR ?
FLDOEHKDYLRXUWHDFKHUDVVHVVHGSOD\HGDGHFLVLYH
UROHZLWKDEHWDZHLJKWRI3XSLOVZKRVKRZHG
PRUHSRVLWLYHVRFLDOEHKDYLRXUIURPWKHWHDFKHUV¶
SRLQWRIYLHZZHUHDVVHVVHGPRUHSRSXODUWKDQ
RWKHUV7KHOHVVSXSLOVZHUHYLFWLPL]HGWHDFKHU
DVVHVVHGWKHPRUHWKH\ZHUHSRSXODU)XUWKHUPRUH
VRFLDOFRPSHWHQFHSOD\VDUROH7KHPRUHFRPSH ?
WHQWSXSLOVDUHZLWKUHJDUGWRWKHVFDOH³JHWWLQJ
WRNQRZDQGLQIOXHQFLQJRWKHUV7$´WKHPRUH
SRSXODUWKH\DUHDVVHVVHG7KHSXSLOVµRZQDVVHVV ?
PHQWRUWKHDVVHVVPHQWDERXWWKHLUFODVVPDWHVGLG
QRWFRQWULEXWHVLJQLILFDQWO\WRWKHSUHGLFWLRQ$OVR
WKH6(1VWDWXVKDGQRVLJQLILFDQWLQIOXHQFHRQWKH
WHDFKHUUDWLQJVRISRSXODULW\
3UHGLFWRUVRIWHDFKHUUDWHGVWDWXVRISRSXODULW\
)LQDOO\DWKLUGUHJUHVVLRQDQDO\VLVZDVFRQGXFW ?
HGWRSUHGLFWWKHWHDFKHUUDWLQJVRIVWXGHQWV¶H[FOX ?
VLRQVWDWXVRIH[FOXVLRQ:LWKUHJUHVVLRQDQDO\VLV
RIWKHYDULDQFHFRXOGEHFOHDUHGXSIRUWKH
WHDFKHUV¶DVVHVVPHQWZLWKUHJDUGWRWKHVWDWXVRI
H[FOXVLRQ2QO\WKHWHDFKHUVµDVVHVVPHQWRIVRFLDO
7DEOH5HJUHVVLRQDQDO\VLVZLWKWKHVRFLDOLQWHJUDWLRQVHOIUDWLQJVDVFULWHULRQDQGWKHVRFLDOEHKDYLRXUVHOI
SHHUDQGWHDFKHUUDWLQJVDQGWKHVRFLDOFRPSHWHQFHDVSUHGLFWRUV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S6$ VHOIDVVHVVHG3$ SHHUDVVHVVHG7$ WHDFKHUUDWLQJV
7DEOH5HJUHVVLRQDQDO\VLVZLWKWKHVWDWXVRISRSXODULW\DVFULWHULDDQGWKHVRFLDOEHKDYLRXUVHOISHHUDQG
WHDFKHUDVVHGDQGWKHVRFLDOFRPSHWHQFLHVDVSUHGLFRUV
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S6$ VHOIDVVHVVHG3$ SHHUDVVHVVHG7$ WHDFKHUUDWLQJV
+UYDWVNDUHYLMD]DUHKDELOLWDFLMVNDLVWUDåLYDQMD9RO6XSSOHPHQWVWU
ffi ffi ffi
EHKDYLRXUDQGVRFLDOH[SHUWLVHZHUHVLJQLILFDQW
7KHPRUHSXSLOVDUHYLFWLPL]HGWKHPRUHH[FOXGHG
WKHWHDFKHUQRWLFHGWKHP)XUWKHUPRUHLQGLUHFW
EHKDYLRXUIRUH[FOXVLRQSOD\VDUROH3HRSOHZKR
VKRZOHVVVRFLDOH[SHUWLVHJHWWLQJWRNQRZDQG
LQIOXHQFLQJRWKHUVZHUHPRUHH[FOXGHG
< 7 E > = E E 7 ; 8
7KHILUVWTXHVWLRQDQDO\]HGLQWKLVVWXG\FRQ ?
FHUQHGWKHTXHVWLRQZKHWKHUSXSLOVZLWKRUZLWKRXW
6(1DUHVRFLDOO\LQWHJUDWHG7KHUHVXOWVVKRZHG
WKDWVWXGHQWVZLWK6(1IHOWOHVVVRFLDOO\LQWHJUDWHG
WKDQWKHLUFODVVPDWHVZLWKRXW6(13XSLOVZLWK
6(1DVVHVVHGWKHPVHOYHVDVOHVVVRFLDOO\LQWHJUDWHG
WKDQSXSLOVZLWKRXW6(17KLVUHVXOWLVLQDFFRU ?
GDQFHZLWKSDVWUHVHDUFK+DHEHUOLQHWDO
+XEHU.OLFSHUDDQG*DVWHLJHU.OLFSHUD
3LMODQG)URVWDG)XUWKHUPRUHWHDFK ?
HUVUDWHGSXSLOVZLWK6(1DVOHVVSRSXODUDQGPRUH
H[FOXGHGWKDQWKRVHZLWKRXW6(1$VWXG\E\
+XEHUVKRZHGWKDWSXSLOVZLWK6(1¶VULVN
RIEHLQJRXWVLGHUVLVWKUHHWLPHVKLJKHUWKDQIRU
SXSLOVZLWKRXW6(1
1HYHUWKHOHVVWKHLQWHUUHODWLRQEHWZHHQVRFLDO
H[FOXVLRQDQG6(1FRXOGEHFRQWDPLQDWHGE\
FRQIRXQGLQJHIIHFWVRIWKHVRFLDOEHKDYLRURIWKH
VWXGHQWVZLWK6(1,WLVZLGHO\NQRZQWKDWDJJUHV ?
VLYHEHKDYLRULVRQHRIWKHVWURQJHVWSUHGLFWRUVRI
VRFLDOH[FOXVLRQHJ+DHEHUOLQHWDO+XEHU
5DQGROO7KHUHIRUHLWLVLPSRUWDQWWR
DQDO\VHZKLFKFRPSRQHQWVRIVRFLDOEHKDYLRUDQG
VRFLDOFRPSHWHQFLHVFDQEHVHHQDVVLJQLILFDQWSUH ?
GLFWRUVIRUVHOISHUFHLYHGDVZHOODVWHDFKHUUDWHG
VRFLDOLQFOXVLRQ
+HQFHWKUHHUHJUHVVLRQDQDO\VHVZHUHFDOFXODW ?
HGRQHWRSUHGLFWWKHVRFLDOLQFOXVLRQZLWKUHVSHFW
WRWKHVHOIDVVHVVHGGDWDDQRWKHURQHWRSUHGLFWWKH
WHDFKHUV¶UDWLQJVRIWKHSXSLOV¶VWDWXVRISRSXODULW\
DQGDWKLUGRQHWRH[DPLQHWKHWHDFKHUV¶UDWLQJVRI
WKHSXSLOV¶VWDWXVRIH[FOXVLRQ
5HJDUGLQJ WKHVHOIUDWHGVRFLDO LQFOXVLRQ
UHVXOWVVKRZHG WKDW WKHVWXGHQW¶VRZQVRFLDO
EHKDYLRUSOD\VQRVLJQLILFDQWUROH7KHPRVW
LPSRUWDQWIDFWRUVHHPVWREHWKHSHUFHLYHGSUR
VRFLDOEHKDYLRUE\WKHSHHUVSHHUDVVHVVHG7KH
H[SHULHQFHRIGLUHFWYLFWLPL]DWLRQSHHUDVVHVVHG
DQGWKHWHDFKHUUDWLQJRIYLFWLPL]DWLRQDUHVLJ ?
QLILFDQWSUHGLFWRUVIRUWKHVWXGHQWV¶SHUFHSWLRQ
RIVRFLDOLQFOXVLRQ
$VIDUDVWKHWHDFKHUV¶IRUHLJQDVVHVVPHQWZLWK
UHJDUGWRWKHWHDFKHUUDWHGVWDWXVRISRSXODULW\LV
FRQFHUQHGRQO\DSDUWRIWKHWHDFKHUUDWHGYDUL ?
DEOHVDUHVLJQLILFDQWSUHGLFWRUV7KHRZQSURVRFLDO
EHKDYLRUWHDFKHUUDWHGWKHYLFWLPL]DWLRQWHDFKHU
UDWHGDQGWKHVRFLDOH[SHUWLVHRQO\WKHVFDOHJHW ?
WLQJWRNQRZDQGLQIOXHQFLQJRWKHUVWHDFKHUUDWHG
SOD\HGDVLJQLILFDQWUROH
&RQFHUQLQJWKHWHDFKHUUDWHGVWDWXVRISRSXODU ?
LW\DQGVWDWXVRIH[FOXVLRQLWFDQEHREVHUYHGWKDW
WKHWHDFKHUDVVHVVHGLQGLUHFWDJJUHVVLRQYLFWLP ?
L]DWLRQDVZHOODVWKHVRFLDOFRPSHWHQFHRQO\WKH
VFDOHJHWWLQJWRNQRZDQGLQIOXHQFLQJRWKHUVDUH
SOD\LQJDVLJQLILFDQWUROH
2QHYDULDEOHZKLFKGLGQRWSOD\DVLJQLILFDQW
UROHUHJDUGLQJVRFLDOLQFOXVLRQLQDOOWKUHHDQDO\ ?
VHVZDVWKHODEHORI6(1WKLVVXJJHVWVWKDWWKH
SRRUVRFLDOLQWHJUDWLRQRISXSLOVZLWK6(1LVQRW
7DEOH5HJUHVVLRQDQDO\VLVZLWKWKHVWDWXVRIH[FOXVLRQDVFULWHULDDQGWKHVRFLDOEHKDYLRXUVHOISHHUDQG
WHDFKHUDVVHGDQGWKHVRFLDOFRPSHWHQFLHVDVSUHGLFWRUV
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FDXVHGE\DVWLJPDWL]DWLRQSURFHVVEXWLWLVFDXVHG
E\VSHFLILFGLIILFXOWVRFLDOEHKDYLRURIFHUWDLQVWX ?
GHQWVZLWK6(1
> ; 8 > M = E 7 ; 8
5HJDUGLQJVRFLDOLQWHJUDWLRQVWXGHQWVZLWK6(1
VKRZDWOHDVWORZHUYDOXHV7RVXPXSWKHVRFLDO
EHKDYLRURIVWXGHQWVLQLQWHJUDWLYHFODVVHVLVYHU\
LPSRUWDQWIRUHIIHFWLYHLQWHJUDWLRQ7KHVHUHVXOWV
VXJJHVWWKDWLQLQFOXVLYHFODVVHVWKHVRFLDOEHKDY ?
LRURIDOOVWXGHQWVVKRXOGJDLQLQLPSRUWDQFH)RU
WKDWUHDVRQGLGDFWLFDOFRQFHSWVVKRXOGQRWRQO\EH
FRQWUROOHGLQWHUPVRIWKHLUVFKRRODFKLHYHPHQWEXW
DOVRLQUHODWLRQWRWKHLUVRFLDOLQWHJUDWLRQ)RUIXWXUH
UHVHDUFKLWZLOOEHQHFHVVDU\WRDFFRPSDQ\VWXGHQWV
LQLQFOXVLYHFODVVHVORQJLWXGLQDOO\WREHDEOHWR
REVHUYHWKHLUGHYHORSPHQWLQDFDGHPLFDQGVRFLDO
FRQFHUQVVRFLDOEHKDYLRUVRFLDOLQWHJUDWLRQHPR ?
WLRQDOLQWHJUDWLRQDQGWRFRQFHLYHDUUDQJHPHQWV
IRUHIILFLHQWLQFOXVLYHHGXFDWLRQ*RRGLQFOXVLYH
HGXFDWLRQLQFOXGHVPDQ\VRFLDOOHDUQLQJLQWHUDF ?
WLRQVZKLFKIRFXVRQWKHSDUWLFLSDWLRQRIDOOSXSLOV
2QHRSSRUWXQLW\WRLPSURYHVRFLDOLQFOXVLRQFRXOG
EHIRFXVLQJRQWHDFKHUIHHGEDFNWRWKHVWXGHQWV
+XEHUKDVDOUHDG\VKRZQWKDWWKHRSLQLRQ
RIWKHWHDFKHUVLQKLVFDVHWKHWHDFKHUV\PSDWK\
IRUVWXGHQWVH[HUWVHIIHFWVRQVRFLDOLQFOXVLRQ$OO
LQYROYHGSDUWQHUVLQVFKRRODQGVFKRRODGPLQLV ?
WUDWLRQDUHDZDUHRIWKLVSUREOHPKRZHYHULWLV
RIWHQVHHQDVDSUREOHPWKDWFDQEHQHJOHFWHG,Q
WKDWUHVSHFWWKHHYLGHQFHRIWKLVVWXG\SURYLGHV
DQLPSRUWDQWFRQWULEXWLRQWRWKHLQFOXVLYHGHEDWH
ZKLFKKDVWDNHQSODFHLQ$XVWULDDVZHOOVLQFHWKH
81FRQYHQWLRQ
+UYDWVNDUHYLMD]DUHKDELOLWDFLMVNDLVWUDåLYDQMD9RO6XSSOHPHQWVWU
ffi ffi ¦
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$YUDPLGLV(6RFLDOUHODWLRQVKLSVRISXSLOVZLWKVSHFLDOHGXFDWLRQDOQHHGVLQWKHPDLQVWUHDPSULPDU\FODVVSHHUJURXSPHPEHUVKLSDQG
SHHUDVVHVVHGVRFLDOEHKDYLRXU(XURSHDQ-RXUQDORI6SHFLDO1HHGV(GXFDWLRQ
%REDQ,+LQ]$,QNOXVLYH3lGDJRJLN]ZLVFKHQDOOJHPHLQSlGDJRJLVFKHU9HURUWXQJXQGVRQGHUSlGDJRJLVFKHU9HUHLQQDKPXQJ
$QPHUNXQJHQ]XULQWHUQDWLRQDOHQXQGGHXWVFKHQ'HEDWWH,Q6%|UQHU$*OLQN%-lSHOW'6DQGHUV6DVVH$(GV,QWHJUDWLRQLPYLHU ¨
WHQ-DKU]HKQW%LODQ]XQG3HUVSHNWLYHQSS%DG+HLOEUXQQ.OLQNKDUGW
%RVVDHUW*&ROSLQ+3LMO633HWU\./RQHOLQHVVDPRQJVWXGHQWVZLWKVSHFLDOHGXFDWLRQDOQHHGVLQPDLQVWUHDPVHYHQWKJUDGH
5HVHDUFKLQ'HYHORSPHQWDO'LVDELOLWLHV
%XFKQHU7)H\HUHU()OLHJHU35HSRUWRQWKHVRFLDOLQFOXVLRQDQGVRFLDOSURWHFWLRQRIGLVDEOHGSHRSOHLQ(XURSHDQFRXQWULHV5HWULHYHG
0DUFKIURPKWWSZZZGLVDELOLW\HXURSHQHWFRQWHQWSGI$7VRFLDOLQFOXVLRQUHSRUWSGI
%XKUPHVWHU')XUPDQ::LWWHQEHUJ05HLV+)LYHGRPDLQVRILQWHUSHUVRQDOFRPSHWHQFHLQSHHUUHODWLRQVKLSV-RXUQDORI3HUVRQDOLW\
DQG6RFLDO3V\FKRORJ\±
%UOL$,QWHJUDWLRQ,QNOXVLRQLQ*UREULWDQQLHQ,Q%UOL$(G,QWHJUDWLRQXQG,QNOXVLRQDXVLQWHUQDWLRQDOHU6LFKWSS±
%DG+HLOEUXQQ.OLQNKDUGW
&ROH$'9DQGHUFRRN75\QGHUV-&RPSDULVRQRIWZRSHHULQWHUDFWLRQSURJUDPV&KLOGUHQZLWKDQGZLWKRXWVHYHUHGLVDELOLWLHV
$PHULFDQ(GXFDWLRQDO5HVHDUFK-RXUQDO
&ULFN15*URWSHWHU-.5HODWLRQDODJJUHVVLRQJHQGHUDQGVRFLDOSV\FKRORJLFDODGMXVWPHQW&KLOG'HYHORSPHQW
&ULFN15*URWSHWHU-.&KLOGUHQVWUHDWPHQWE\SHHUV9LFWLPVRIUHODWLRQDODQGRYHUWDJJUHVVLRQ'HYHORSPHQWDQG3V\FKRSDWKRORJ\
© ª « ¬ ­
¨
« © ® ¯
)H\HUHU(4XDOLWlWLQGHU6RQGHUSlGDJRJLN5DKPHQEHGLQJXQJHQIUHLQHYHUEHVVHUWH(U]LHKXQJ%LOGXQJXQG8QWHUULFKWXQJYRQ6FKOHU
LQQHQPLWVRQGHUSlGDJRJLVFKHP)|UGHUEHGDUI,Q1DWLRQDOHU%LOGXQJVEHULFKWgVWHUUHLFK%DQG)RNXVVLHUWH$QDO\VHQELOGXQJVSROLWLVFKHU
6FKZHUSXQNWWKHPHQSS±%XQGHVPLQLVWHULXPIU8QWHUULFKW.XQVWXQG.XOWXU
)URVWDG33LMO6-'RHVEHLQJIULHQGO\KHOSLQPDNLQJIULHQGV"7KHUHODWLRQEHWZHHQWKHVRFLDOSRVLWLRQDQGVRFLDOVNLOOVRISXSLOVZLWK
VSHFLDOQHHGVLQPDLQVWUHDPHGXFDWLRQ(XURSHDQ-RXUQDORI6SHFLDO1HHGV(GXFDWLRQ±
*DVWHLJHU.OLFSHUD%.OLFSHUD&6R]LDOH.RPSHWHQ]EHL.LQGHUQPLWVR]LDOHQ$QSDVVXQJVVFKZLHULJNHLWHQ=HLWVFKULIWIU.LQGHUXQG
-XJHQGSV\FKLDWULHXQG3V\FKRWKHUDSLH
*DVWHLJHU.OLFSHUD%.OLFSHUD&:DUXPIKOHQVLFK6FKOHUHLQVDP"(LQIOXVVIDNWRUHQXQG)ROJHQYRQ(LQVDPNHLWLPVFKXOLVFKHQ
.RQWH[W3UD[LVGHU.LQGHUSV\FKRORJLHXQG.LQGHUSV\FKLDWULH
*DVWHLJHU.OLFSHUD%.OLFSHUD&+LSSOHU.6R]LDOH$QSDVVXQJVVFKZLHULJNHLWHQEHLOHUQEHKLQGHUWHQ6FKOHUQXQG6FKOHUQPLW
VSH]LHOOHQ/HUQEHHLQWUlFKWLJXQJHQ(LQH/LWHUDWXUEHUVLFKW+HLOSlGDJRJLVFKH)RUVFKXQJ
*DVWHLJHU.OLFSHUD%.OLFSHUD&*HEKDUGW06FKZDE6$WWLWXGHVDQG([SHULHQFHVRISDUHQWVUHJDUGLQJLQFOXVLYHDQGVSHFLDOVFKRRO
HGXFDWLRQIRUFKLOGUHQZLWKOHDUQLQJDQGLQWHOOHFWXDOGLVDELOLWLHV,QWHUQDWLRQDO-RXUQDORI,QFOXVLYH(GXFDWLRQ
*UWOHU&6R]LDOH8QJOHLFKKHLWXQWHU.LQGHUQhEHUGLH5ROOHYRQ.LQGXQG(OWHUQKDXVPHUNPDOHQIUGLH$N]HSWDQ]XQGGHQ(LQIOXVV
HLQHV.LQGHVLQVHLQHU6FKXONODVVH'LVVHUWDWLRQ3RWVGDP
+DHEHUOLQ8%OHVV*0RVHU8.ODJKRIHU5,QWHJUDWLRQLQGLH6FKXONODVVH)UDJHERJHQ]XU(UIDVVXQJYRQ'LPHQVLRQHQGHU,QWHJUDWLRQ
YRQ6FKOHUQ)',,Q+DHEHUOLQ8(G%HLWUlJH]XU+HLOXQG6RQGHUSlGDJRJLN%HLKHIW]XU9LHUWHOMDKUHVVFKULIWIU+HLOSlGDJRJLN
XQGLKUH1DFKEDUJHELHWHSS[[%HUQ+DXSW
+DHEHUOLQ8%OHVV*0RVHU8.ODJKRIHU5'LH,QWHJUDWLRQYRQ/HUQEHKLQGHUWHQ9HUVXFKH7KHRULHQ)RUVFKXQJHQ(QWWlXVFKXQJHQ
+RIIQXQJHQ9ROXPH%HUQ+DXSW
+REL5DJD]*5HSURGXNWLRQVR]LDOHU8QJOHLFKKHLW"'LH%HGHXWXQJYRQ(OWHUQ.LQGXQG)DPLOLHQPHUNPDOHQIUGHQVR]LDOHQ6WDWXV
XQWHUJOHLFKDOWULJHQGHUPLWWOHUHQ.LQGKHLW,Q0(LVQHU5LEHDXG'(GV)RUVFKXQJVEHULFKWDXVGHU5HLKH]SURVR=UFKHU3URMHNW]XU
VR]LDOHQ(QWZLFNOXQJYRQ.LQGHUQ=ULFK$XJXVW%HULFKW1USS[[5HWULHYHG0DUFKIURPKWWSZZZLIHX]KFKIFNH ¨
GLWRUBGRZQORDGVILOH=SURVRB3XEOLNDWLRQHQB)RUVFKXQJVEHULFKWHB9ROOVWDHQGLJHB%HULFKWH)%B1UB*+REL5DJD]SGI
+XEHU&6R]LDOH,QWHJUDWLRQLQGHU6FKXOH"(LQHHPSLULVFKH8QWHUVXFKXQJ]XUVR]LDOHQ,QWHJUDWLRQYRQ6FKOHUQPLWVRQGHUSlGDJRJLV ¨
FKHP)|UGHUEHGDUILPJHPHLQVDPHQ8QWHUULFKW0DUEXUJ7HFWXP
+XEHU&-HQVHLWVGHV0RGHOOYHUVXFKV6R]LDOH,QWHJUDWLRQYRQ6FKOHUQPLWVRQGHUSlGDJRJLVFKHP)|UGHUEHGDUILP*HPHLQVDPHQ
8QWHUULFKW(LQH(YDOXDWLRQVVWXGLH+HLOSlGDJRJLVFKH)RUVFKXQJ
.OLFSHUD&*DVWHLJHU.OLFSHUD%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